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L AT (L) 30.28
—F R & RIK(T) 38.55/28.58
EfL(L ) 642.94
RABTAL(fT ) 639.48
B A(TRR) 21.23
AR AL A (TLRR) 21.12
I 3AH #F F (%) 22.94
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Bk 5 R, )0 o — ST
B SR ALE B — 813 8 AT LD

® $FHFRALA, 28 Q3 hHGFFILAEGHE, £ “EN” HA

& 8] A4, 2023 SFAT=F B 8] R ILENL 193.46 72T, FlHE-15.92%; % #L)3
4 A0 2927 1L, BH-47.11%. Q3 £ &%, A5 RIENK 69.87 1T, 3
rb+10.81%; RIS F] 12.18 12T, FHb+31.22%. 2023 F H2 vik, B A
& 5L MAREKBOR, BB R TR E, KAkns) 87 0 £ R4 &, )
AR 2T 2023 4 Q4 Ak bsr, KENS)REREMFIHTH. KMEH
/N 8] 2023-2025 SF B AV TN, V3B A)E 5 A A 44.09. 60.74. 66.82 12T,
EPS 7% %% 2.08. 2.86. 3.15 T/fx, HATAAMN & PE %414 14.6. 10.6. 9.6 1%,
BN F] CENT Y

® 2023 4 Q3, HEAMK T B =i LK, A3)%H*" RN LR LA E
A& Wind & &AM H, 2023 5F Q3, #h AN 707 Tiwk, & Q2 #1H 840
Tl T 4 16%; /5B, BBk, DMF. RE% =% FHM04E5 1A 11,545,
3,942, 5,408, 2,490 /o, It Q2 2 A1+22%. +17%. +5%. +8%; -F¥HH £
IREb Q2 5 H+67%. +52%. +50%. +34%. Q3 AN L HfE4E KEE 2k, &
M BB BTR, N E S BRI K, mAh ARSI Q2 H—F TR,
NEERFRMET K, BAFKE, KM@RIKEA S Q3 ki,

o N MM A RAA T £, FM_PFIREK, #—FHFAIRKZN
FEFPBREFR, THENRTRE, 10 A 20 B2 3)F A B —F F &2, 25
B\ 5] B EL = b e, 2022 F H2 Wk, SR TZ 5 R aid,
A KABEER . DMF S 4730k /= 4838 3% S Khascss, Tt A 5H 2 @mifis A,
P LRI BN X FARIE, 2 S FN A B .59 A 14 B F L%, 1T X] 2024
F10 A%~ BATEALIRE, 10 A 24 B, PR B £ 2023 F Q4 3 K 2023
FERML AL, RTAHBRERLETRES, A B NS KGEFBOR SR
T, EMGFHPRELH, SmAR RN A0 B B4R 7, NFRE K

-2023.4.27 EHRFA AT
(RNER Q4 sk, Fadltdsn O NIeRT: TERRBELRAAM., ~ oM@ THR, BALFTHF.

FRAKTH—2 1 & LHRE) 4B A8 4

-2023.3.30 AR 2021A 2022A 2023E 2024E 2025E
LN (B T ) 26,744 30,245 27,895 33,502 34,965
YOY(%) 103.9 13.1 -7.8 20.1 4.4
)2 5 4 A3 (B 75 ) 7,271 6,289 4,409 6,074 6,682
YOY(%) 304.3 -135 -29.9 378 10.0
LA (%) 35.4 28.9 224 24.8 25.5
%A % (%) 27.2 20.8 15.8 18.1 19.1
ROE(%) 32.0 22,5 14.4 171 16.3
EPS(#: /) 3.42 2.96 2.08 2.86 315
PIE(f%) 8.8 10.2 14.6 10.6 9.6
P/B(1) 2.9 24 2.2 1.9 1.6
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 8391 8581 11727 13153 17956  FaA 26744 30245 27895 33502 34965
Na 1884 1849 5469 5836 11542 Fdms Ak 17274 21491 21654 25190 26046
R &Y YR &) 76 39 0 0 0 BFHLHLAMW 135 217 184 221 222
B RN R & 0 0 0 1 0 EL¥%A 63 52 48 57 60
AT IR 595 805 487 1065 554  EEFA 276 262 241 290 303
oy 1039 1173 1055 1537 1143 HFHAKA 368 611 551 631 634
AR 4797 4715 4715 4715 4715 MHHA 96 59 29 -48 -183
ERFH T~ 20279 26424 23332 26730 26289  FABALH K -39 27 0 0 0
KA 0 0 0 0 0 HAkd 6 34 13 15 17
B %~ 16107 15591 13476 16847 16791  NAMATE LA 1 1 2 -1 1
PR 1497 1737 1943 2158 2344 BT AKE 30 38 39 39 36
H AR R T 2675 9096 7912 7726 7154 KA EMKE 0 0 0 0 0
gl 3 28670 35005 35059 39884 44245  #F L A)HE 8526 7604 5242 7212 7937
A G A 4219 3571 1911 2242 1990  F LI 19 28 15 18 20
%2 A 3 10 0 0 0 0 Fiih 1 221 60 74 89
R A AR RO AT IR 2192 1624 0 0 0 AIHEHR 8543 7411 5196 7156 7868
HAbF ) R 2017 1946 1911 2242 1990  FTiFHL 1273 1123 788 1082 1187
ERS Rk 1729 3514 2517 2132 1371 ##)iA 7270 6288 4408 6074 6681
KA 2K 1705 3257 2259 1874 1114 VHMEAHE -0 2 -0 -1 -1
e R AR 23 258 258 258 258 Y3 A8 A1E 7271 6289 4409 6074 6682
R At 5948 7085 4428 4374 3362 EBITDA 10018 9344 6591 8690 9593
JHMFRAE 450 998 997 997 996  EPS(7T) 3.42 2.96 2.08 2.86 3.15
%N 2112 2123 2123 2123 2123
AN 2066 2318 2318 2318 2318 2022A  2023E  2024E  2025E
[ &1 18113 22704 26004 30521 35514
12 BB S RERE 22273 26923 29633 34513 39888  FALMA(%) 103.9 13.1 -7.8 20.1 4.4
RAxA R AR A 28670 35005 35059 39884 44245 & LAY H (%) 300.8 -10.8 311 37.6 10.1
EY =N P () 304.3 -13.5 -29.9 37.8 10.0
FAES
24 F(%) 35.4 28.9 22.4 24.8 255
% H) £ (%) 27.2 20.8 15.8 18.1 19.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 32.0 22.5 14.4 17.1 16.3
BEEHALR 4923 6999 4442 6823 9044  ROIC(%) 35.8 27.3 20.1 23.0 26.1
A 7270 6288 4408 6074 6681  fEfEfeS
718 4K 1418 1774 1409 1630 1931 3~ R F (%) 20.7 20.2 12.6 11.0 7.6
w435 A 96 59 29 -48 -183 % R B E (%) 2.2 6.8 -8.3 9.1 -23.7
#ZFEMK -30 -38 -39 -39 36 AFE 2.0 24 6.1 5.9 9.0
TETEEHN -3878 -1347 -1362 -796 653  &FLE 1.6 17 5.1 45 8.0
Atz T LR 46 265 2 1 -1 FEfk A
BT EFHALRA -3646 -7292 1725 -4991 <1453 B RHEFE 11 0.9 0.8 0.9 0.8
WAL 3690 6970 -1684 5029 1490 MK FHKEHE 538.5 525.9 0.0 0.0 0.0
EeEidy 0 -400 0 0 0 SAERFKAEE 9.5 11.3 26.7 0.0 0.0
H AR F AR 44 78 41 37 37 HFREHEE (L
EFEHASR -556 276 -2546 -1465 -1885 AU E (AT HEE) 3.42 2.96 2.08 2.86 3.15
48 IHE -520 -10 0 0 0 HBEHEACIHED 2.32 3.30 2.09 321 4.26
KA 530 1551 -997 -385 761 HRAER S (RATREE) 10.49 12.68 13.96 16.25 18.79
& B AL A 485 11 0 0 0 k&
FANARIE Do -14 252 0 0 0 PIE 8.8 10.2 14.6 10.6 9.6
HRE T4 -1038 -1528 -1549 -1080 -1124  P/B 2.9 24 2.2 1.9 1.6
A4 Y A i 717 -13 3621 366 5706  EV/EBITDA 6.4 7.0 9.3 7.0 5.6
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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